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7 KH) LOQWK 3KLDMNNY SXEQKHS TXDUM D
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[\/WWOO FRORU SULQWHG FRS\

6HYHUDIOWL SO QRBVKHRY HPEHRHZVOHWIWHE HBIIHUUHG
XQWIVRIH EUXDUVV XEK L FKZ L O DW XUV L FROMKHHDVBNAULFDQ
FROOHFRIERDVYLEODGEHDVVHPEORIEZ OUHS RUWPLGVL DRUIEX
DQGXRSLRFHQVRUDSHWLNNEHLQLNDLREMYKH SHQQL  LVVXH
SHLMEDQQHROHDUG\ , FHQVRUDQIDDVVRUWRHQRD GWLFOHV
LFOX BQ IDQRMR @R RH? XUN XA XUHF [IF DO GDG GRGR RQ LQDQGY
DXFWLRQ KRXVHV
bwhe SYWWKMWLPHZDQWRYSHFLIKR @MKFRQWULEXWRKIY RDGH
WKH QHZVOHWWHU DQ LPSRUWDQW DGGLWLRQ WR )LQQLVK SKLODW

: LVKLQJ\RX DOO D -R\RXV +ROLGD\ 6HDVRQ DQGIDWDSS\ 1HZ

VD

0 DRXAUSW IRUSXEXMRODH ZHBRP H 6HQG
DORDWHUMBRZK (6 LWRKILOHS XHFDUHLOEH
WDNHIRUHVSRQVLEMDERAM SWRIGZDWHU
VXEPLW\WEIGDQXVFU LIBWXEMNFRIGLW
DW WKH GLVFUHWLRIQ RI WKH VWDI

LD@\WHSXIXNVYHR \WHQZ\VBWAY 9RO 1R ZHSXBKHS DW DD

| Q DUWLRQWKEHGEURVODEHODOXVWUIBRIRFNIRXZLWWKH — DQG
SHQQIDOXBRYGVKH SHQ@DEHQ@UD\VFDRSULQRAE® SHQQL SRVWDO
VWDWLRBAKRZ@ERYIRDH[DPSAHWKH SHQ@DEHRPSULQWRE®

7)3 L\QRARS\ULJIKVBH®/L FBBVEHUHSULQ
ZLURXSHPLVIRQIURP \WH ( @R + RZ HYHJ
DWWULERW)RQQGVKRULILQIXXURHDS
SURSULDWH LV UHTXHVWHG

WHGSHQOWDWLREMMIRUPL /DSH  W\LQWANWLPRRWYKDWDU
DZHNQRDRQRIWKIEP S ULQWEBHTW KA DWL FEDIEW REQWMHY HEDVVHG
WIRXJKVKIPDLOBX BIOWKHBXV\EHV R P 5 HW CRERMMK HOB EHOWKHQQLVK
SKLODWBIOKA WIWKIA P LIK WK IMZ L WRXYQJIOL VKSHDNLBIDGHUHZLOO

FRQWLQXH RXBEN\&BY\RX KHORPHWKH FROOHFWLROERIRQIH)
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) XQZIW) LOQWK ) LWWV D\ & RHW2
7KH 5 H5 & LRV\6 HIROWKXPARQ ,V\KH/
% $@Q:D uug

2Q-DQXDU\  )LQODQ®/XBSHRIRXU
5 H5 &URV\WHP L SRABY R UIVH | XQB\R \KSSEV
UHFRQVWUXRQQRZ\GEH LQWHDLRI

1RPD 7KHVIP HVHAR GALIQY
ZLWQZ YOOH/ ZLOWYHLQ R K IXQG
UHFRQVWUXFWLRQYOHL)

7KH S S GHSIFW D @ERHUFIDJUQJ
EXLOGEFQWHULDQ®/KH )0 S VKRZD
PDQSORZL@AHOGKH )0 S IHDWXUHV
DPRWKBQGKLARGVKH )0 S KDWKH
)LQQLVK ADJ
%RWIRUPDQESHVKRZDAUVEBD\GDVRH
-DQXDU\ ) $&,7 DOVRVHB®/R'KRAVKIGDVEXW
KDWKDQJHGOLVWIMEKRZDQXDUDWHHIR
WKHVWH RUVED\FRYHWOWKRXDIQXDU\ZDV
FRQVLGHKRBOLGD\WRRVERVRIAFHFORVHG
WKHZHUD IHZ PDMRRIAFHWK ZWUIRSHQQG
FDQFHOOHG WKH FRYHUV RQ WKH SURSHU LVVXH GDWH
JLIXUH LVDUHILVWHEIHZLWR ER[HG
ODQJXDRBIFKHYDQFHODWEOVL @& HQWR
6ZHGHQW.\EDFNVWDPSHTIDQGVIMRDQXDU
7KHSXS®Y) LQQKFHRP DN 0 R[\WJ7* 6
ZDVXVHGJRP XQWLO $V WRHH[SHFWF
Z LMDFR VLEH MQIWHI XOBVR \KEP SV \KHOWANY
RWSOG 7 KHIDMR 1 RGFFR X QIH/DAKHWAHZ D/
)0 DQG WKH UHJLVWU\ IHH ZDV DQ DGGLW
JLIXUHL\DORFP® PDLOHGRKMDVEHDU
DUHEBURDFKIBDWHG DQGONR/WUDICIKYY
KDQGVWDPS ")LUVW GD\ FRYHU

JLIXH  WRS ULIKW
JLIXBI ERWWRP ULIKW Karip Lindhelm

Lehja

6HFRQG 7KLUG /LSROBHIJLVWUDWLR
&RYHUV 5SHSRUWHG :

7ZR BGGWIQD/ ISR 6 UHIMADARQFR Y Z HH UHS RWMG

E\ +DUUKXVLVWRIRSULHRMRKIBHUNNL $OEMWNRYPEREQ
+HOVLQAKHRZKHURQNVKHLIKWS ODEHR SRVWPDUNH
[ TKHPRQWRXQUHD GDHERHHY WUKH NRSHNDWHNRS
OHWWHNRSUHJILVWQGLFDWKRMEZD VSR VWP D USIHERURVKH
WMICRHDH/ NRSGWAY NRSUWIMY 1URP ) IQDQGRS XVID
WKZWQWQWRHFRFWREHU 7KHVHFRQGROERYHQRW.
VKRZ&HUKE @EHMR WD GGUHVRMEYPHSDUW)Y 6W

SHAR DG VX I IVNDRIWDMHFRUKBS RN DARP HZ KD QXVHG
DERXW WKH QDPH FKDQJH IURP 6W/RRBWWUREXDG
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5XVVLDQ OHGGGUD)L QODYBRVW 'XULQJ 3HULBBVERQRP\

%\ -RUPD .HWXUIUDQVODWHG E\ &DULWDPERDUHEIBE\ 6KHOGHIRQ
JURP 7DEHOODURXV

‘KHQ )LQOD@BVDQQH[WEBXVVLIMDDXWRQRPRXV /DGDX +HDG 2FKH 3R\AQG$ 6HQDWRU
HOQWL®\  WKFRXQWISRVWIHMYY LADMUH RDQLIHG
" XUQIWHWXHR ) LODQG/ANBRWT DAMY HHIDO* X\ 7KHFRPSOHSBGZDWHQURXVWDIDXULW] $SUPIHOW
. LOKHOPGDXQDPHGQ  FODQGHWIMEHMFWRRQYKRZ DVIQ AKOJHR ) LQDQGD DY 1Q 6W3HMYEX) DQG
OHWRIIBDVZL GHBUDFWLEEGDOWKRWIKINLQBI  ZKRPDQDJIHERDYMVKBURSBEFKDQJIHBRQHHDU,Q
DFWL YZRXOBWYLPHBLPLQL K QVRUDQ® S\LQZHUH WKHPSHUBUHSDUMEBIGLEYSSURYMKEURSRVDO
WHKEN\SLFRHRI SRZHG X UL QHDUGKHQWEXNKMVLDQ HUBURJIDY] 1QJ R ) LQDQGY 3RWW7 KH HP SHRUDOR QP H3
SHULREY WKERUGRUNKSXVVLDQVDMSD QG WK HUDEX \R WH RAFHR  SRARF DXMJJHHDODQGD P HP BHUR
WRVKEHVBLWWKBFTXLVL\RDRQODQG  WKEKUNX WKERYHUQIERKXQFPAUWKHUPRUKHIP SHURUG HUMEDW
AHOSRVRVAFHEHFDPWKEHZERUGERVRIAFHRSHUDWL QSR VWERD US-HVWDEOLVKKENKHD G HES/DGDX7TKLV
XQELERK\WHS XVADQLQMIRUP LG\ DQGAKHEWSHMYEX)  ZDVRQMWHPSRUDUUDQJIHNQWLRARQM DID\DWLPH
SRVWIEPLQLVWUIKMLREHUIEKMFURH  VWLSXODWMIESRVWDO ERDUG ZDV WUDQVIHUUHG WR +HOVLQNL LQ
WKMQODYSRVVRIDQL]DWERKQGHKELUHFVIIR®  7KHRSSRQIDIXP HIVAR GHIQQ MHS RME DMIHHIO
FRQRR WHQEZ JRHAQQIFRXELGTP BHLARPP LWAOM  SRVLWDRGODWREBIRY HUQIERX QFERQWL EHHGZHHQ
WKBHQDWEXWKARPPLWVZHHFNMEKHHVR X URYZWY WKSRVWPD\DRISUKFRXQFZBLFK.Q ~ ZDVUHQDPHG
D/AOGHEBAY 7 KX/ \KHFKOWP 0Q RWHGHBIDARQ R LQDRG  WKEHQDWWRVHWKEDSROHRZDEDPRUMDVWROXWLRQ
$! IDLUNRVKIRSHUREDUO (LADQQHUKHEPRSRUMEDVEZDVDUULYBMBQ ~ 7KHPRVAWPSRUWBKIV)JEDVWKDW
\WHFRQURCR \KH3RWARP SRIULCGE HWDQM HUKB\WRHDR R\KH ) LODQ G/6HDMHS UV VGLVAEZ VARWHHP SHIROKUR X JKKH
JRYHUQRIDUHVXOWERVWPDVRIMKBRVRIAFHRQ  JRYHUQRIQHUDRYDGDXVKZDVDGHIHBRIDX WK R DB,
WKWHUULRYRDFBURY LRMPQHZFK L HILWWKSR VW DDR XM EHUHAHRGLQ KYDVWEWRZ DEWHP HP EHYR \KH
RUDQL]DWQRZKDYLQYZRDVWHEKHIRYHUQRUWKH 6HDAM / DEXVIRIHP RMOQMMRY DARZ HDHKHHP SHRUV
SURYLQFHV DQG WKH 5XVVLDQ DXWKRULWLHV  IDLWKWKHQQL\BOZPDNHRUWKSXUSRKHIJHVRUWRG
&DSWDDGDXZKRGXULQ@IKEDLRI KDG&/HUYHG/S\LQRQOHWRIHD Q®HSRURINE) G L QWRVKHPSHURU
D/KHIS R\WHWEBI R * HHIOYRQAX[KRYGRZKRZD/  WKURXMKERYHUQRIQHUDKH5XVVLDKHOSRVRIAFHV
WKIFRPPDQGRLWKEKVVLINURREN.QODQHFHLYME KDG/HFUHRENQHIER ®HDGHWRIMIGD UULERIGHOSRVW
RUGHURPWKH HPSHURHIMME RBDQL]H SRVWDO WUBIMSRBRULQKH  ZDWDQGVKISWDFWEREWL QBHHED
7KH5XVVLDQMUHHVSHFLDQUVHUHWMIHER QWLQXDVELREDEHFB H) LQDQG/QHE. P DAMJ/ DAXDQG K/MG/Z RXB
R WHDRWLWLR WH %DR &CEHA LH FOQEWWH DFWLYHQVSHBMVVSIWWLFXDRPEXHGH@QGERXOG
RIFADRY $ I\WIKDNQJI HFEYHE WH IR KHIB ILRP \WH  LQIRUR/KHPSHURKHQ@HHGBGRXMKHAQGLQJIBGDX
HPSHURQD\ RI /DGDXEHIDY/RDWRSHUDWLRIDEGXDO WHGR BFRYLZ KDMWHP HP EHYR ITP LORZ Q-G
SO/IRY) LQDQG/3RWM HVKJJHUMERDAKH7 XUNXAHTS SRV ) LOQK LQ GXMDTY RIMKR X JVZE RMWHS XVIDQ JRMIDGFH
RIAFHE XWLERMVUDQVIHIVBWE&HZSRVWIEP L QL VWUDRKIRGIFRP SDVVGLQSH MQIMHUBWANFRUBS R QEFHZ LW
WKBVMOZRXOBDYBGGHG VXERUGLGRVRMAFHVKH  LQAXHQWRBOYLGXDOMO\DPHPEHRI WKEHQDWWAHG
/ DEX SDR KRHHUGIVWWIQDQG/IRHAQIFRRXELALMRY VS\LQJ WR IXUWKHU KLV SROLWLFDO DPELWLRQV
DQ\GHFLVLRQ PDNQ@EEIDLUR WKBRVVOHDGL\Q®
FRQALEUWVWKSULQFLROM)WHUQIED SHQG MEBAKH
HPSHURU KDG JUDQWHG )LQODQG

) LUXUH $ GWANURP 8 SSDD 6ZHFD \WR7XUNKIQ RS HIHG JLIXWH  $ VHQGWUHIXKDWR-OHYHERNHYKDWRXCGERW
E\ WKEKDNX SRVW RIAFRMMHFSHFWLRQ GHSDUWPHQW EH GHWHFWHG ZLWKRXW LPSOHPHQWV
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UHSUHVHQWIDFRYTXHFAREQWADQQHUKHIPEHHQ
DEOMRQAXHQNKHP SHURGFDOONRIHVWKKIDWKHULQJ
RI WKH 3RUYRR 'LHW ODWHU FDOOHG 3DUOLDPHQW

" XUQI* RYAQRK HHDC:DNNMXH
WKFODQGHWYAVQEYLQEUHDVHHED FK LOMRKHHOVLQNL
SRR AFHDQG\R \WH * %MD R &DELGHA! Z HH R$LDARQOD
ERWKY XUNRQGHOVLQRH &DELQHWRWL YZDWPRVW
HIHFWLEKULEDNUHY WMIL:PRAK HOHWVBMLOBRQWLQXHG
LQVKBPERYSRVRVAFHXQWANEHQ®I  ZKHQLQOD®G-
SRXF DAMUHHDOQRP HG6WSHMYEXS WDAKH — LXEDI
JUDQAWHADUCH | RUWH FDQ GWWH RFDARQZ DV QRERQBU
HIG-G 7 KHDRWLWZ DVQRW WP DAAID@& W DQJHGOQ\P RH
DQGUDFWIERIGXDSKD]DUSKVVLD/ XEVHTXFAIDWELG
QRWXSSRUKMS\LQEHFDXWKHMLWXDWORQODQBV
SROLWLFDOO\ SHDFHIXO

7KH 8VH 21 5XVVLDQ 3RVWDJH ,Q )LQODQG

. KHHD'1Q ) LODQGIQARGRHE LWRZ Q SRIEIH
QLQW DUMDUOWHBIQWLWHAHQYHORBEVEBUH SULQWHG
PRQHWDDOXKBEHIXQVEHXVHGLQODQRW\WRZQ
FXUUHQF\ LQ

© KHD) Q@K SRAEORII LADY LQ HOMHG LOR
QHJIRWL DL RGXKEX VL ERVWIRY HUQPHBRWFHUQLQJ

YLIXUH 5XVIDQ SRUMH WP SV IURP SRVWRIZD QVERWEHWERIFRXQWUUHLAFBQW XVVLRQV

PDINIG DWKH: \ERJ SRMRAFH 8\HR \KH IRFXVHEXVL@EXVVLBRVWLIH QODQ&HGLVFXVVLRQV
WEP SV KDY KHHRRH EHID \HI® RO LQ WH UHVXOWIBQZ ULWVRHQHHPH@MDROYFOXGEDBRDIJUDSK
DHD RI WKHHDUDQ ,VWKPXV ZKLFISURY LGMKSBYV VL EBRVWDINMDPBER X EHXVHEQ

) LADQAERG QQKWEP SVIQ5 XVAD + RZ HHUWMVIS SUHNO

&HQVRULTQLIKWHQV ,Q 5XVVLD

$V \WH GWAYP DLOS\QJ EHFBHJIJHHIDNQR Q IW
EHFPHR OV\BHHAW+ RZ HYHUFHDRUQJILQS5 XVADWIK\WWMHG
DIWMUXBVFHQVRRQFKRODNR/KWKUR@H  EHFDXVH
RIHH FHP EUNBHY RAD DQVWH-P SHIRIQEVWBHMIVEXU
DQG LHYIQ HFFIBHU7 KHHP SHIR EHOHYHG\RDAXMUHUY FOW
FRXGEBSUHY HQIMBYLIRHQVRUDQEODQGH\OHWPWHU
P DLESHFRY 7 KHWIKMIOQJ RFKQRIQIQWHHP SILHZ D/
P RURSHGL0) QDG KIFK SRYGHGHHEHNVIRS SEBXQ WL
IRU 3RVWPDVWHW/DIGEXHW VS\LQJ DFWLYLWLHV

7KHQHZIRYHUQRIQHUNR QOD@PBVHEDNUHYVNL
ZRXOBOMR)GXQAJEDRFDEIWHIBS\LQEDNUHY KDIG
WEHSHUVXDGHEKHPSHURIRFFHSVIKKLJKSRVLWLAQ
WKBRUGHUODRQGDQEHFDX¥BNUHYVBND JHQHUDD
5XVVLOXUL@IKEDSROHROQIFINGLG QRINLBNIKCRI
WHSRL\RD RHIG EWKHHP SHRU. QR 1QJ RQ WH5 XVAQ
ODQJIXCARQWUL EXRAGKAW DURL\BUREOHRWWKH
)LQQV DQG DGGHG WR WKHLU PXWXDO GLVWUXVW

2QHRI =DNUHYWVIRRGXRSHUD@BMWEHLQGLUHFW
FRQURZ LWAKH HP SHRUR Z KPP KH SUAHQMG P DV R
ZKIFK) LQDQG/6HDMZ RXE RQ GIDRIERYINMEZ DG 7KLY
DRRQ D/QRR@ DIDQMWKHOY EXY RXGFDHRSSR\RD
LOWHE HDMDQ & LWKHHR QR LFVG-EDMW HYIEHAKOLP D)
WKERXQEDUO (LMNQQHUKHEZRRZDWKSIURJIJHQLRVRU
\KHICP LCE DGR WDAQWHDM — VKDGARP HIURP 6Z H3HD

\R) LODQGO DQGKHP KOG I HBIRMG \R WH 6HIDM LQ

DQGVZRHDU®D DP RQRPLGHSDUWPHQ%\QWWR’IKHSHULRGL’E\DO-IQH_VVXI-HISROLWEBDM/RRQ

YLFIRKDLUPDQRPWKBHUVSHFRLIYQODYELVWRW o7/ /i 0DwxVFKRDGHLOOL\BRVW LIRGWKERILQDWLRQ
ZDVDQ PSRUWSRWMWRRQUXFWHZ \HDUMDUODNMWKH  R|)LQODQGRVW DBIGRJIUDSK WR LWV 5XVVLDQ FRXQWHUSDUW
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LIXWH  $ &DGILRP)LQOD@SRVWPDVHGKUDGY LVIDERXYQ
LPSHQGILQVSHFWERBGX GRVKHDPSHUSRVRVAFE\ 5XVVLDQ
DXWKRULWEBMYXRY

PHDQRQOWVKRBRVWMMHRVK DVKEXVVLDYMQURPWKH

3DJH

3DQ 60DYLVPREV 6\VRQJIHU

1DWLRQDOMIBXLGLGULQFLEDYD GDQJIHURXV
SDWRUDCQHPSLUELWR PXOWL HWHREXFODVEKREK
EHFDPBUUHBFWDOOHRINWXUKOHIKRZHUKRUFHG
WRRQWLEKBHY H@/LIK\FKNWV LAFDVRIRZBVVKH
VDPHVLPIQDWLRQOMRFRXUD3EQ 60DY LARVWKH
DLFRIELQGLRIBDDY IDWLRQVISROL WL JLRXV
DQGXOWXIMUEDQ 60DYISHRYNERHDQRWHZRUWK\
LGHDLQWKH V

7KH ( XIRSH I LY VR 1Q LQ OHIFHG \WH
WLIKWHRIEIRQVRUVKESVVLBQLYHUVLWERDPH
XQGHHLY HRWUL PREWDRELGVKH SROREH[DPSOH
WKEULWHGRRVWRHYYRM PSULVRQBGHQWHQFHG
W GIIN DONRXJIK HZ D/ SOGRES @AM 5 XVIDV WKH
EDFNZDUG@BVMY LGHDWKWLPRIWKH &ULPEDQ
EHIXQQ  7KHODARIUDLOUSDEYHQUBEAMBURRS
PRYHPHQDOGQRHUQRXIKUHDURID CRIWKYROGLHUV
&RQWHPSRURULHFKROPRRQGHP QKI®VD\LQWKDW
GXULQJ KLV UHLIQ HYHU\WKLQJ ZDV GRQH ZURQJ

$1\M.$ O DQGU, FPHWR SRHIQ K HIEFOKHS

.DUHOLN@/KPXGJRPVKHHOVLQNIBEWHUVEXWOURDGHIGR DG RGLOJHGWHIR YALP HOAT KHF]DLE-O#HG
VWD WMRKHRPHODGBVVLIVKL\PDWVZIBMUHYLHZHG WK DWIRUFRX GG R QHD/PD GOVHBMVK RIMYRUWLQJ
LQLQODYGHQD\WKHUHVEDVFRQFOXGHMVKERVWDJIH \RDARFDNALX®! YoAKHHI RWDMHRP Z HHLOK ARHQV
VWD RS UHHPH@XATREH_PSOHPHOBWMEFSOH[DQGHU WRY HUFRHKELHUHQFENVWZ HWEHP SHURQGVKH

,» IBSRYG\WHRAHMHRRYR \WHD RUP HYWRGGDIUHIR HQV
EXVOHMWKSRVWDIWDRY/VXNQUDWLAKIE QFLGHOQ®W
EH FIMIRUHG D/ \WH AUKWX BMDNRSADAE XVAFIVRQ R
)LQOD@GRVW

,QHDD -XORI  WHSRXIREHMIGHS E\WWHHP SHRU
FIP HIQRI R BHKD/EH DR\K) L QDG VIQM QDS R/ W YEH

EXAAG QRARYAU\WWH SRMIDH FKOQH BREZHID ) LODQGIRG
5XVVLUBWKLFK/HSDUBWHHFWINUIEUDZXSHDFWLPH

HGXFDWBGBVVADSOH[DQGHEDWLOGH®ERPE
To) + LV \KFENRUVR \WH \MUR B Z DV'$ ®f DQGU,,,
ZKR RQRQHKDQGLVKHERHWDLQVRFUBRVRQWKH
RWKHHDOLYMGTRUGMIRDORVKEQWHUQRXDWRRQ
5XVVLBRQVLGHUIERHWHIBURDGVEHHQDFVEMG
PRGHUQL]LQJ WKH HFRQRP\ DQG JRYHUQPHQW

" XUQIWHWXBIR $ G DQGU,,, \WH SUGASHIR
DXARADE WDAVRRQ® \VXSSBMS D FHYADOIHG \WM

DVWQHHGHEHVWURQIBGXVWROGEBFLHEBYHORSPHQWRYHUQPHIWR @1 WR EXUHDXFUIRYHU QD QF#&/R

DIWMKH &ULPHD@RXOBYHWKHDUVHTXLUAODYG-
3RVWRPSOHPHERUNDULBGEIAFLHOMU Y LIHRIZBIUH
PDGISRVVLEQHD BMVKBLIKEWDLEHGQODYEHQDWH

Q0  \RP DNHAKDQH/IQL VSRR DY DWRQQGEHYGRNO
RI WKH HPSHURU

)DFWRUV ,QAXHQFLQJ
7KH %LUWK7KH 3RVWDO ODQLIHVWR
7KH P RIIP SRMIQAIDRRULQ \WH LS HIDFHR WH\R
FODIES 3RWIO0 DQU HAR Z DV WH GHYHR S HQV LQ 5 XVIDQ
LQMCDOSFOLRYL7 KH \HIBWRAHNY BHKIQGWH' HFF EUMV
5 HY FO\EHOHYHS WDAKH BOQRTRKIQJ R DARADK DQGWH
ILHIDI R \WHVHUY Z RXB HOYH JLYHD 5 XVAD WH UH RIP V LW
VRGHVSHUDRHHIS HRWRQOKDGVKHXOLLQBHRORRIHV

RUWKRGRPDLILRQVRFUDGE& DWLRQDEXVERKBHLIQ
RI1LFKROMOLHQDVIKHIG X FDWHREW K DUEXWKH

DFRQWLQXRXVXJIOBELQUMY ROXWLRQDGUBYQVW
WH UHRPVHDRMG E\ WH SUHVIRX/ XBU 7KH BHRP V
ZHUMVKRXJIKEHDW K U KR DY X U SOV RVKANVDWH
RILQOD@EHPHERRVIBWKUNDRXWRFUBFFDXVH
WKFRXQWINK HDGMERZDDGDWL RIEDNHQLTKILY
GYHRP HQEZ D/QREWR QKHHP SLUHDQ GRRHLY WHAKDV
\KUH BMOHG\R\VFEOUDM) LODQGURP 5 XVADZ HIHDNAYGE\R
VZILWGBQG MMWHIX I HR IWHS XV MVIQLQWUR WP LQVAY
DD X QI FE-QMDADRIDI DOQXY LODQ & DAMBRGLQ \BDO
LQVKSUHDO) G DVGKFL H QVEME OL FDWILKRQVVDXOWV
ZHUISDURVD ODHSODRQLPHG BRNLQUXUWKDVKH
5XVVOQ JRMOP HON ZD Rl WIQNQJ Z RXE \SHIB
HYHU\ZKHUH LQ WKH YDVW HPSLUH

7KHMGHE\ MGHH IMMFHR \WH JRHQRIJHHID
DQG) LDQGY 6HIDM CP RX@MG \R DQ XQEDGFHE GED
VKDULRISRZHWKBRXVHEREOHRIXVVL)LQODQG

UHYRYGBU LIKWHRHEP SHURBVK BW-KDQJH@WHUQDSROLRYEZ KHIRHDQRIHHDIR ) IQDRGL INRILYREINRY

SPOLIWILQR D HDAR@Y PRGI YHFRVHWH H? SHRUZ DV

GHPDQGBEAE_PLOERZHYWUXFIXIGBROD@&HUHQ

FRQYLOQRHEKRIHFHV\RAWR QWLHMBNDORGLVFLSOLQHNVKBIDL LR JRYHUQLWEKEHQDEBMW XEVHUY WHRIKH

KHHXBEOWKHS JRMQQJ ERBAMRXJIKZ KIFK KHFRXBUXBIKLY
HP SUHZ L MRMKLQ ®DGFH) RUQABGFHDI DRAQEQIFRPP LMYV
\WIVZ DVHVIEQ/K BZL\W\WHEBVNRIP L8 SQMHUXFRQERQ

JRYHUQRQHUDKHAUVRR QFUIRWBIRLEXVLQHDG
WEBRZLWK QODYEXVWRBXVBURWHAREGOBIBVHU
KHSURM FYHPXARP VG XV MMP 1O5 XVAD + RZ HYHUWWH

RIWKHPSLUBHQWXXSSRWR/KH DLW/ DXWRFUDMRBLQJIV FXVWRBXWAVWHR)LQODRQBVQRPKDQIKBXMVIRVKH

LQ WKH VXPPDU\ RI LWV UHSRUW

AQDQFLDO LPSOLFDWLRQV



3DJH 7KH )LQQLVK 3KLODVRIOLVMR ¥ ¢ IRYHPEHU

VWDP8QZOD\ DORQJIVIMKHHQQL\BRDRIDUPV
VWDPSV

7KH5 XVADD SREIHZ DvZ LMFRMEIQUAXMEWR(YYDOBDOR
IRUNKI DQNLRIBRVWIHR)LQODQBH5XVVLAFDWLRQ
FRQWLQXHBWKFKDQJIL@IWKHQODQG SRVWRIRPNV
WZRDQIXDWRVKUHD  7KHEDUULRIWKKVHRI WKH
)LQQL\RRDRIDUPYWDPS®  FDXVHEHDWWRWLRQDO
XSHV,QWHRIQRQ RYRELRY WIHKFRDAR DV \MEPSV
ZHH D\ P EFOWDAERK LQ ) LQMQ GDQ GLEURDG \WHH Z DY
FROICHIE®! P VX QXKD @R CERYMKH * IQG XK\ -V
SFOLFEDM_ YDARQ 2 \WHZ VA \WH HIHRV R WH 0 DQUHAR
RQWH 3RWZ HH P LQR) $ FMDOO DAWRISV R RO WH
ODQLIHVWEEK DQJIBMSR QW HQWAHETR UHKHD G DFHIRI
)LQOD®EHQDWHKMM\WKLQOVEKHLQQFRQVLGHUKIG
HPSHURBXVVLAFD\DERQ RQWXMMBUHVFLQGIQKH
SURPLVRNSUHYLRXXOHERH5XVVLMXWKRUEMRHVR
UHDJH \WD/QRIOR \KHR BARWEVR \KH3RWEOD D HKR KG
EHHQHDFKRA&HIDF\&HFDPBSSDUMQMKEDVSHFWRRQV
WKSRVRIAFHWK DWR Z HEF D QWHRI WKBIL QJWDP KH
\RBDAHLP RX@G\R RQ CERY R \WHSRAWHWEP S\DBV
LQ WKH HQWLUH *UDQG 'XFK\ RI )LQODQG

7KH "ORXUQLQJ 6WDRKIG 2WKHLIQV

21 3DVVLYH 5HVLVWDQFH
" XUQJ DOBLQG R SRANOLWP VMt P EROILQJ

SDVVLYHVLVWBDRWAWNK URXVKIRVVIKHPRVIYSSDUHQW
GP RQUDNRY DAKH 0 RXQIQJIGWEP SU\KDV/Y. D/SDIMG ©f W

R \WH R ARDOSRIMH P OQO RQ SREDLW VIRRG 7KH
WP S 1IQXUDMS * RHQR* HHDOYREINRYZ KR REHHG

)SLJ?% @KB&W%QWKHAEQLmlﬂBEPEH%H DQ.PPHGLD@IVFRQWLQROYPWHS *HQGDURKRUSY
HONHD RO SRIOLVPY va+| QD mwoc E”ERRNWSXMG“”JW LQLQOD@EWBGWKERYHUQRDHUDBURREV QTXLU\

VR FDOORBUQLGWDPSIZKLFKVKBLFWHGRIAFLQBIZVSDSHUQRP 1QJ KP LOWHLP RGN UERVZERMKHLRBHYDARY
DGYHUWLVHPHQW WHOOV DERXW 7KHLQQL\ERVWIEPL QLVW KHUERGHL BIR\ZULWWHQ

7KHDGYHUWLVHBRYRU 6DOHKHLQQL\RQH SHQMERDW QRWLEHER XWMWKWS UHD GROWKHGEHWHWWHIP &V KLV

R DWPPVWIPS VQR DYDLDEDI LQWH WRIHDQGYD SDNXDD  SRyEDVHYIFH DQ GAQ@OAK 0G W UALIQ D/ P DAY EHFB H
DSSRSUL DBHFRUDWR BB HILIGRVWIVCHPMDOHWEK\LQJ

HYHQ PRUHIRMG
LQrXDQWINFHL YHD Y RUDERRN FRXTHMVWDRSVROBUFDVK .
RQUFRQVRQIMIMKRIGHIDQGVKBIRAURHWR XSSREBIVULRWLF 3 QFRMHJ“ WRQU LQ WH JRYHQRIV MGH Z DV WH
FDXVHAKH-RDRIDUPVWDRSDYHUWDOHDBEGHFERRNVHOOH B OLJKWH RN DSUXIQNIFG R X6 WKHMMSHFLDOO\

UXUDO WUDGHUV SKDUPDFLVWV EDNHUV HWF u WKGHDABN\[IIUGH?U IUHARUG\SULQWREBNRFNKROP
'HDOHUV WXUQQR]HO +DIJHOVWDP +HOVLQJIRUV

(IIHFWV 27KH 3RVWDO 0DQLIHVWR 2Q YLERDN)G -

7 KHZ W\MWVGIADARQ BKH\R FIDMB3RWED DQIHXR
E\ WKHPSHURQXQH GHFUHNEMQYODE@ERVW
Z DARFRP HXQEBUKHFRQURIR \WH5 XV DQLQMIRUP QWY
D\VZHODWKQGHNUKBRVRQGEGHOHIJUPEK @GPLQLVWUDWLRQ
YRUAQDQFLIHDVROYBIRVIQEHOHIJUDSPLQLVWUDWLRQV
KOG I FRQROEMS D/HDD D/ $ FIREQJWR WH
0 DQUHIR QXM R \WH GFIDRAQ@FH ) [QDQGY 3RW
ZDWEULQRWRUFWKHXOBQ®HJIXODVWIROMINVKH
HPSLUSPRQJ WKEXWLRIWKKHD&I WKEXVVLBRVW
DQGHOHJUZERWRQVSHEQODYSRVRIAFHBQGVKH
GUHRRUR \KH3RWZ D/Q@P Ho\R\KDVS RL\RQ EKHHP SHIRU
RQVKHHFRPPHQGDRIVRGEIRY HUQRIQHURIGLQODQG ) IUXUH  7KH) 1Q® ZHH TXWAQY HYWHZ KHQ LWDP H
21 LQWHUMVKEMMH  )LQQL\BRVWDOMDRGHULENY  WRI[SHVWKHWDQGRQLQODYSRVWEIDN WHIUH
DOUHBELQWBEKUBBQJIXDIHHLPPHGLDWHYXRW P SHIDIRIR DUP VDQGWKHS XVID QMVIVS W B BFXHE

WKH  ODQLIHVRARAKBIS SHDUDRIFHWR FDOOHGY $H$R%:Qeggﬁmf§€*GRQ KD@EWU 7
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ZDWVKEHWQRZQQGLVWULEXRMEDQERDQE\ WKH
XQAJWRXQG FIREQJ\R D @P HBVMQRP DQAV Z UL\WMWV
DFFRXQ@WK$SUFKLY MWKEHDAHKB® OVRHHEDUULEG

WKH SRVWDO VHUYLFH LQ VHDOHG OHWWHU HQYHORSHV

6WDUW 2FSDUDWLRQV )RU
7KH 1HZ 5XVVEBRWLR@RYHFW
7KHLQQL\BHRSERQVLGHEREULNRMLQVWLIRWRU
\WH5 XVADQ RSBVIRQ,Q K HZ D/D/DV/(DAG 7KDALP H
\ HDWHWELYR \WHS5 XVYR - DEDHHD  UBR GKHJ HHIDOXUNA
ULRWKIROORZISGRY L GHE HQWDRINOLRUNKHQQV
EXWWKERUVIDVHWVRRP HZL WHWKSXVVLAFDVBLRRMHFW
WKEMIDQQ  7KHUH RDQL]DWERRRQODGIDLUV
VEWGLO — ZLWDQY \KDVSHEAFGDRER  GINDAMH
DUHBVQDWLRQDQLAFDREBVKHUHKLBEHKDQGOHG
LQVKEXVVLEEHILVODYRM@OD Z DVFRQWUNR QODYG-
FRQVWLWXURRQUNX WK¥ORZ QHRIMQDFWDQZYDV
LQGLFDWIWKPDQQHRIWRYHUQDQEHGXVVLDRSLUH
EHFDXQRWQWLO ZDWKW¥R FDOQUIBHBXNVVLAFDWLRQ
SURJURFRQAUPHEG 1L FKRODV VVXHG SUDFWIMRHLY
P HAWKH FX® LODARQ RDHIRQGHD R RSEAVIRQZ LW
WKSXUSRRHPDNLQL QOD@RWIBHSHQGR@MVVLDQ
JRHAQQJ SRHJ$S VORH [P SB1 ) L.QDRG/3RWIIQGHBIWSK
ZRXOBDYH EHPIIHA. QWRGKVVLDEXW  , ZKLFK
VWDUBMEBHQ®I-XO\  QXOOLAQEPSOHPHQWDWLRQ
RI VXFK D SORE IRUPHU
3UHVLGROMPODQG 3DDVLNLYKLWPHPRLEULWHVY
WKDRIQRWRUNKHRUOGDWDQBXVVLEBHDWRRVVOLNHON o o o o
)LQODQG ZRXOG KDYH IDFHG UXLQ )DEBDG D@F%@QXVWMPR%DWLYHO\

IRU WKH VWDRBUPRQHQ FROOHFWLRQ
7KH 5RPDQRY \HDW.RPPHPRUDWLYHV LQ )LQODQG

5 XV\D RQ- DQXOU LVHG WH 5 RP DQRY ZDVE\ WKSXVVLDEHOHIJUDARHY 3HUKNEWHDVRRY
"\QDW  \HDFARPP HP RDAYEY DQG) LADRGY 6HDM  WKKQXVXBKDQORIGLVWUL EXDIRRIDVEPYLPSQYDQ
NHSMEFRUUHVSRQGHYRHKHP SLUBRVVIDQG@HOHJIUD SRXEX MVIRVKIKD QG O EQW KBX WK R U IBRVMYBUKFRQALFW
DGPLQLVWIERMIKEHQCRQEN YDOXRYHUSULQWLBHWZ HWEEHQDWEGVKEX VVLIERV VRIS L DDERXMK H
)LQODQ@&HHQDWHRUPRBEHWHUYBXDRMRELQLRGDFHR SUQADI UAKONS 1Q ) LODQ G/ 3RWF DAMJ* HHID
L\ZDVLQDSSURSWRDNNWDPSUWRWHRYHUSURQVBLHWERRDODL QBRWHFHLYDQIRIWKFRPPHPRUDWLYHV
GHSLFV@HSHQHRWHYEP SHUL DERD\VWKFDVEL WK H HHMR X JKHKDGDINHGI RUDGHDYHY 7 KHWEP SVHYHIMDOO
5XVVLDQY DQFRPPHPRUDWL@WKRSLQLRIVKEHQDWBSSHDUHG LQ )N)WBIQEJIUDBK\RLY PLG ODUFK
FRPPLWWRXO&DYH EHPRUHDSSURSUINIBH QVKH
GHQRPLQDWYRQQL AR UUHGEIWKHVDRERWKDVELG 2ZQ 3RVW 2IAFH )RKH (PSHIRUQ )LQODQG
QRUHDRQWRKGHSL F\BHSH QMKW K HUP RIHEBVD ' XUQJWHHDR ) LQDQGY DAMRQR\  WH 5 XV\DQ
GHVLWRBUL QAN DPBYLQO DB FDXMD GVKBHHG HGPSHURDYSVKHDPLOLERXOGHY HWIDIGP A VMVUL RXV
WRRDYGNLOBYWKEXVVLIMXWKRUKDEGHMKAQDEZD\  SOWR WHFRRXQ EXVP RMWGXUIQINKPP HYDFDRVIQWH
E\ UHMHFWORL WHKING HRI PDNLQWKYR FDOQMIRLVKEHDXW)IRQL$KFKLSHOZERFISURY LGMEZ UHVHUYHG
YHYRQ< FADAWHEHILO@RJ RWWHDQQYHYOW\ HDWHWEPS  DUHI RAKHLP SHIDODY\ HORXDIHWR @R SDIFKRJ2 GHVKK
LV WHZ DAWVLRERDV DLDY) LQDQE D/FRGHHS EIFRAWH  SODRBDVQDPHGHLGFKWDQGIMEMEFRUGNIRSLORW
6HDMKOGDN-GIE RMWHIAKUHD R 3UQND) REJIRA@QGVD  VWDWKBQGERRBVORFDVAGQD UHZK HOWHURRWKH
UHV)XSDRREHURDG H KXVUHIDUGBHVKGKVVLAFDWLRQEQVKHDVWED@RMVKEXOIRI)LQOD@&HZDWHD\
SURMBRVWKWAN D P WWIMKEHQDABMEHL WHDWBRG  ZDVGHHBQGLGHHQRX MR OORYZKHVFRUWADMYKLSV
DSSDUHQVOMDGRY HUQPHRIAFL D2MUK QD SDVVLYMVBHWORWHRVKHPSHURNDFK\S VKX WRARDFD U U MMIGH
GHOD\LQJ PRGH DERXW LW SRXUOP [LGEHA HIQ \WH P DQDQ GO GWH [P SHIDOYH/ YD

7KH P SHIDDICP LOE\ QRZ Z DV QRWHY SRSXIULQ  DPDJQLAFHQWPHWHBDHDVERBQDPHGBFKWDQGDUWH
5XVVLDQGVKYHFRESSUHVVBRQGHID\ LQLQODQGBEWDQGDUG IRU WKH XVH RI & DU 1LFKRODV ,, DQG IDPLO\
VKRZ¥OHDUIQRI EHFRPLGIY HEWURQIREHY HUWY ,Q RE-VRVHKHKHUHD 1QJ RIQRP DARQWHHP SHIRJ
VXUSULVLQJ WKDW WKH FRPPHPRUDWLYH VWD P SKDGRAMPRIBKIQBERY/ VLD DORD) [QQK SRV AFHBFIMG
ZHURVH@\WOWUR QODYBERV\BQ®VKWWELVWUL EXWRRESLVWDBBFNJRPWKHXUSBLHI KHWHOHJUDEE
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ZDVQRWKHVVXRUWKWNDPS@VWHDG
WKBDQNXHUHEHFDXWKWWDPZWUH
UHSODFHPHRDWKFRLQYKHFXUUHQF\
VWDPSVLQWRAGKLFNHWIDY XBDSHU
UHVHPESRBWDNIMDPSHPXFKVRVKDW
WHS X EFEBAG\R SXMKHP DOR RGKHU
SRVWDVHPEK L FRVKBRVIDFFHSVIDE
IRZ DGG 7 KH5 XWVDQ\RTBHYIQ) 1QDRG
XVH®/KHVM/DP ROWKHOHW\WRBW
)LQOD@GRVWQA WEXOOHRREWREHU
QRWLAMKEFYUUHQRVDPERXOG
EHXVHG IQ SDFHR SRAWH WP SV IRU
WH ILDQNQJ R SRAUOLWPV + RZ HYHJ
LQHFHPEHRBI WKMYPRHDWKSRVWDO
OGP IQVADARQ B FUHG WDAWH WP SV
Z HHQRYDOEI RUSRAIDAH Z KIFKFDVHG
FROMRQ@P RQIKHS XER. ) RUQXNGFHD
5 XVDQ RAFHIURP \KHP LQRZ HISHUXQW
VWDWLRGHGKRPHQOL MW UKE
WURRP DLDONVIRVEXVVLUDQNEZL W/
D NRSHNPXUHR WP SDVDBIDGK SRV
) LUUXUH ,QHOWD S5XVIDIVYHGWHS RPDQR' \ QINWVARPP HP RDMEY SIRMUHG KLH HAFHLQFI-QND+ HYMOQN EXAKH SRARD
WKGLNHQIRII\&\}DUlLFKRODV,QWHWNLQ\MNHNDPSHHQHYHIHOLMBNRQODQGHPSOR\WHKIB[EJH|XVBGFHSWERPFH
SRVWIRUGLVWULEXWLRQ WKHVHB OHWWRIKERY HUQRIQHUDO
SRVRVAFEXVHOBV SHFLGOVPBD UNVKIRDORZWRBHQQLVK ZDVWHQDERXWKHQFLGHR®SODLQLQJ
FODRGEU ZLWW WQ5XVVDQ LH "5HG6RMIREW! R WKHXGWUHDWBPQ@IQRUDQAHHIRYHUQRIQHUDO
DQGXQFWLROQMBEUDQR{ WKH\ERU 3RVWKHSRVWDZDWR_QFHQ\HER XMKIPD WWH B HQMKBRVWPDVWHU
FRQQHFWMUR XUSXVUINR \ERU ZDWDGHE\ ERDWKH *HQHUERPDODLQHOQUVKIRUGHIHWRIHH EXNHERXW
" 6P SRUZ KHHDS R DRQF WIHGWWHHP SHRUVP DLQ XUWKH - X FIEHK DY LRKHIRY HUQRND WHBVKSX EOKPEHHQ
SRVWERD) QHFWILRPY \ERU DQE&EDFMHUKDQGUGEIG | QIRUPHIERXWKPDWWIRWKRIAFLBYHVRQGVK DVKH
FRXULMIIDY HRCERVWRICD LQYODYERYHUQRIQHUDGRVWD G VVXHIGLUFX@RHUSRVRIAFHYHUKDRWLAHG
KDG P DCH D SURSROOWR WH 6HDM CERYWH VHEKUQJ R RI WKMDOLGRVYWVKFXUUHQAVDPSOR@LWWKHWLOYHU
0Q P SHIBOP WYIH FRQBMRQ BFRMHWH HP SHRUHYHD  DQERSSHHJFKDQIFKUUHQRHIRY HUQREG HEK DVIKH
ZKLBYDFDRANJ Z DV QRWRABDOIHHR B Z LUWRYWHH v WDPBREHHBDGH QVKELNHQRMVKERVWDANDPSY
FRQQHFWLRQV LVVXHGKRQRRI WKERPDQRYQDVW\DQQLYHUVEBH\
9 M VE\ WHIP SHIDO P LOFDMGOORQGR H WDGXW/  G-RR LDARWYZ HHIQWH DQG NRS! DH/
I RAKHDAK R \XAK D/SIRYAQIVHRUMBQ G HAFMFH 7 | Wi VUHIDAWG R@MHUWYHYAMGH 3RVIED WHS XVIAFIYRQ
7TKHHP SHURVWDIQFK DB DW/KEP SHULSIDDBHFHLYHSRJIIP R ) QDG BG ERP HXK SXEENQR®GHIP RQJ
IURRUHTXHANER DERIWQODYBSLGHPILBRPLQQLVKWKEXVVLD@KBVHR/KEXVVLBYP\ KDGSHYHORSHG
RIAFLDG\GHVLIQDMRG L EDER QVWDQGNEXVWY FDVHFULWLFDO DWWLWXGH WRZDUG WKH )LQQV
HSHEDOOZ LW\WH &]DUHYLFK $ B H-V KHP RSK@L 7KH
* HQEWP H&RBVZ DVIQFKDIHR WHVH KU W ROKHLP SHIDY 3RVWDO &HQVRULQJ 'XULQJ 3HULRG 2I
DV WKH\ PRYHG DERXW LQ )LQODQG 7TKHVWIRIWKHRUO @ DWYKHQ®I-XO\  JUHDWO\
7TKHXVHRI WKHHPSHURAISRVRIAFFZDVUDWHKHIULHI | PSDFWHGOD®GRVIWPPDQ\ZD\V ,Q WKHDUGD\\RI
R@GXIQJ G LGLWHYHDRLP SHIDOXGWRQMGFHKH  WKED UVKHIDL O U RBIGWIDPPHBQ & XIHUHGRPDODFN
: RUODWHQGHEEDWYDFDWUR@RRGFFRUGLAR R HMXSP HY/G X\RP L CIWADQS RWKDVF DAVHG B ARXOWL
$SUFKLYDQIRUPDWLEEKRODWUULYRIELYDFKWQNVKH 7] WK SRVWDO FDU WUDIA
.DYRZDWHRE@XO\ DQ®&K¥R\DIFRQWLQBBIWHU  2Q WKRUGRWWKSXVVLIPQOLWRIAFLDOYVSHFWLRQV
RQWRDQNRRUNVKH \HDU DQQLYHUVHOHEUDRVVRGH R SRANO.W VZ HHEHIXQPP HADMY DQECKRXJIKIQDG
SLLKLODKWL 6HD %DWWOH ZDVQRWZDURQHVWUBRWWHHDVRUZQYQRQHWKHOHVV
LOARGRHKS ZKLBERN GRHMWADQGIRIHIQ SREDLWPV
3WIREOHRVLWRKH 6WDUW RH &XUHQF\ 6WDPSV  ZHUHQVSHFWKIGIRYHUQRQHUFIDVY HUD FWLHIHVK
,QWKEXVVLIRELUHSDSHXUUHQWDPBWMVHPEOL@KHGHRI SRVWEHDVRUDQWKRRIRIFLY LOIMYVKRULW\
SRVWDIMDP2MUHVVXMAHS O DHAKA O YIFRLQVKIMH K HSOD\HERGHFL G WROHWHFDXRHVKEDIEXVVILIRZQ
SRS®FHOG KGEZ D DARH REGD URQDXG,Q5XVID  SRVWARD QHFWRRDWXA X IR XWHNUNHY HUHAGLFK
WKWWDP3WUKM/DNHQWKYHLQ ,Q)LQODQEKBRVW WKHEDXVHIEPDVVLYBRDE PDLGHWRXYHBRUQIRR
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YLUXWH  $FRGDIMKHMVRQNH )LIXWH  7KH 5XVVLDQIFEBW/WDPSWHAROLG LQ )LQODQG RQO\ GXULQJ 2FWREHU
PXUHZF\ BP SV WHHFRXS EXVHGIQ  'HFHPEHU 2QLQODSBEHEDG D NRSHRKUHQFVWDRSK DESHOWIDMURP D
SODFH RI VDPH YDOXH VLOYHU FROQYLDQ SDWLHQW LQ KRVSLWDO

JLIXWH  $ OHWWHHIHE 5XVVLIZDUFHQVRUKBHDVRED\WKHHUPD@DQJIXDJIH
XVHGQVKXQHUDQY L WDWIFRID @GED UFHQVRUN EUHZ ZHHNWHOHD WMAHVHP
WR EH IRUZDE

5XVVLEKHQ WKFHQVRUEGJDQRUQLRPLG $XIXVW  $ I\WIKH5 XVIOQ5 HY FOVWRQQO DFK R \WHQP H/
EHFDXXY8 LQVSHRBHBED\SLOLRSWKHSRVWIRDNHUR \WHIRHQRIHHDIG KNG/Z HHIGRX GG RHSRIED
IURPYDUL RSRARVAFHDURX Q@®OD@BURUGHWHRHOS LWHEQV SHFVOLREK HUHBVHY L RXWERHRDL BDEHHQ
UHGXBHKELOH YXRVWERSOR\HANQVR WHKEPDL OQVHQ IUHHIRPLQVSHFVWGRIYK ADVDQ QG L FDVRLRKD\EDY
IOBHMRQ RFN Z KLBWH SRAIOIEP LQWDARQ BFPH  WRRPHVLQRHWHUHZ PRQWKMXKHSHUVREAMUBUUHVWHG
HP EURLEG 1O D GDJIK\ GASXM RYUMIDY FRP SHODARY  DQGVDNHQWUDNMEHWURJIWWBSVHQLQJUMIRZQDPHG
EHFDXWWKERY HUQRLDHUZI/XQZLOOWRVHEXVVLDQEW 3HWHUMERUEH VHQWHQFHG
IXQGLIRUW\$OQ@OWKBGYDQWRINKSRVWBQVRULQJ )
ZHURLQLPIRRQVLGHWKHQDQF IMEEPRWL RQNODLER XBHVRFXPHQWYRPVKHRY HUQIRIQHUZRDAFH

SODFHG RQ WKH SRVWDO DGPLQLVWUDWLRQ 7KH 1DWLRQBOFKLYHV
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$Q 8QXVHG .RSHN 2YDO 2Q_GH /DLG 3DSHU
%\ -HIIUH\ 6WRQH 3K

Q$XIXVW  WKEDWENH CERXWKH WEP S DQGLWQAR YA
+YLGRQRWSRUWKELVFRYHQ\ | RUWH %L \WK NRXEDO * LEERQ
/ LWWOQDR D NRS RYOWIP S 6VPS 0 RAMO DQGDWNLQJ IRU
R IGHDMG 8- LQ XQXG D FRRYXUMDQSDIHR DQGP R
FRQBRD + IV S RWS X EKHS 1Q IQRPDRQ2Q  -DOXW
7KHBRVWKRIQWK86$ GHVFULEHG *XPPHVVRQHSO ML QWK BVKH
WHWEP SDV WHR@RGHR LWQG VWDFEDVSUHY LR XXV FKD\IWEG
HHUSRIMGL 7KHFIDWRQ BBZ D DUHD@RBULAHRPDDSSURYDO
EDNDQE KLWMERMHR \KHWEP S ERRBWALXDAMS E\\WH ( WRQDQ
ROWH ILRQ\FRYUR \WH NRXEDD FROGWRY: WP SFOXE + HIBR LFH
HOV 1 HZ DQGS QTXHp 7KH lQ 0 RFRZ D IHZ \HDV DIR
IROORZLEDUNKSUROLABLWLVK *XPPHVWWRAUWDZW  ZKHQ
SKLODWHDMAHRUPDQ LOOLDPV L\EHFP HSRAE®I RY) LQQK\RXIMV
)536/ SXEOLVIBUWLRQMKH JURXSNVRDNHFXOW XUDOAMR/KH
\CPHWP S 1Q D\HIN/R DWWABY %DOWWRK QW ZLMYK MZKDVWHUQ

RQ XPXH WP SV 1Q 6\BP S &ROGRRU DOR DQ$ P HIFI)  %ORFXPPHVVRQDVDPHPEHRI+)) DQGDWLQYLWYS
MRXUQBOFRPSDUMEAKD SR WKAVDRBRVKIF EODFNMLQDIRXSURP +))  YIM\V@UIWHWEP SHK LEL\RQQO LQXV
RPDIHQWDHAULWAXIOQD  , UHFHQREIWLUBAEOH :KHQ KHAUWD 2ZWKWWDRSIWKH[KLELWLIRRIHUHGER
RIFRUUHVSRQGHQRHHQOOL MRYEXPPHVVR@QVKH EX\RUEDUVINRU X LVBKLJIKS UL FSOWKRXIKRZ QHEDV
VXEMHRFWKMWDPSRQVHTXHQWDD G BIHZ GHWDNRKES S\\RUHFEYHDQ XES HRMG R HJKHZ D/QRY LOQMR\HD
WKWVRDDGO\GURY LERDREKRWRJIJUBSKMANVDRBU  WKAWDRE QABKD ®RERVMLPPXFK ,Q KRZHYHU
WKH AUVW WLPH DV WKHVH DHUH DOVRRQA  WKRZQHEHFDPHIID@HHGH{SHQVLYHGLFDWIRQH
‘KHQ +YLGRQRYRWH \DUWL RBEDVXQDZDW¥KDVFRQWDFWHG *XPPHNARQRWR VHOO WKH VWDPS
*XPPHVVRRDE&RXJKMKWAN DPBOWK R HVVRZDV * XPP H/RQXSEHG: LOIBIVZ LUKHFRRXOOEHZ KIFK
KL\LQIRUP DR/ XSSOLHEGRQRYWR SKRWRJIURBK KHKDGJHTXHVIYBIGRQAUP NG DVKAWDRD\QRIXP
WKWWDPSYLGRQRMDWHDYPPHVVRGLVFRYHWHE : LOBMH IR R KYHKOGARERXUSUQMEN-DIURP \KH\OB/
VWDHSDVWDRSKLELWLEQOQLXY  ZKHUKHWULHGQ 0D\ - LOOLDPV ZURWH WR *XRORURRDQJ D
XQVXFFHVVEBETXLUH IMPOLDPVMIGRQRDUWLFGRS\RIWKBIUWLEBWDPSROOHAYFEHQWL R QURDIKH
DQRQ 6HSWHPEHU KHZURWHRXPPHVVR@VNLQJIDWABIQ* LEERTZEIP SO RAMD LVOXHD R EENRP HWALH\ HV
IRUBBKRWRJUDRER UKEHWIRINKAVDPRKLWHS®  ,Q IDFW QR VXFK DUWLFOH ZDV HYHU SXEOLVKHG
6HSWHPEPPHVVRBRQAUPMEFRORRBMNKHHG
FDUPL@KDGHH ZHQRQNVRD\WKBWKDGXUFKDWMGH — (QGQRWHYV
VWDRBUBNU ZKLFKKHWKRXZEOVUHD GBRHDIRU +YIGRQRY INH "8QTXHS8QXHE NRS RQICH
WKXQL XD AEX\WHH[SODL QMR B UL WKHLIKW /DLG 3DSHTKH 3RVWKRUQ
VLGH/®BD IR WKWV DPEH VD L\ K BE R X.J KUKV DRSU - LOOLDPV LQQLWRFWDJIRAYDRSXUIDFHG
KLV RZQ VSHFLDOLVHG FROOHFWLRQ RI )LQODQG DIWHU  \HDUSYYDPS &ROOHMIRU
- LOIPLY XVHG WY LQ RUP DARQWR Z WKLY DYWAB! | RU (GLWRURWH
6WDPSROOHAM®Y 'HFHPEHU KHZURWHDL@R  7KL\DUWLAGDOMBSSHDRQLQQL\K)LODWHOKH/L
*XPPHVVRQ/D\L QWK BW.QWHQGRG L VI RWIRMIWLFOHRXUQDO RI WKH )LQQLVK 3KLODWHOLF JHGHUDWLRQ

6HSSR /DDNVRQHQ 2[IHUV OLSILWSDBHO 3RVW 6WDPSV 8VHG %\ )LFRUWHKDRAGOH (DVW

) LADQG BV IVYHG RQ 0U /DDNVRQH@RIHULQIKMWDPS, E RQEOXH
\Z R DU SDFHDSRIWMEP SV JUHHQ SDRVIBRP 7KHVWDPSVBHVFULEHG
IRULWOWP HG IRFIV\VHYIQ) DAQEKVHBLWWKE72 OLWIW|LVIDNXOHWHERGVWDPS
DELRDG LQ $IDFHHIBLQQJ ZLWKRXW GDWH
PLVRQY 7KH ILUAEP S 7KHVWDPEDWDORBKH (XURV XVIBERY8  DW
<.  ZDVXVHGJRP SUHWLPKRXSULANB6  SRVWSHDVKRUS6 DQG
<. E %0XH J1Q SOSHU E\  WKHQQLWDWWDOERRQDGLMEDGHEX PD\ VHQD FKHRRUFDVWRVKHGLWRU
: RQ&\ B 7KV WP SVLV DQGKHP R ZLOBHWDQ/HHG\ROU / DIVRHORUWRXP D
H[SHQVLYH HOXVLYH DQG XQSULFHG XVHG VHQG FDVK DEVROXWHO\ QR FKHFNV GLUHFWO\ WR
JURP WR  )LQODQ@VXHIHFR@&ESDUFHO 6HSSR /DDNVRQHQ
RVVIWD RSU WAL OL WEHUVR QMY LGBRXWKEDQRQ  5XQHEBUONX & %
*RODQ +HLIKWV DQG (J\SW ), +HOVLQNL )LQODQG




7KH )LQQLVK 3KLODVRIOLVMR + ¢ IRYHPEHU 3DJH

7KWHH ,WHPV RQ WKH )LQQLVKZERNOZBDWH &RYHURP 3DUJDOD 6WDWLRQ
1HIJOHFW DQRBABIVW 6KRZZRG@QXVXDO 3RVWDO &DUGV WR 63%

YRR XQ WLO  WHWBARY RQWH

+ HMQNBWBHMIEX) 63% 500D Z HHQP EHIG
IRP W EHIQMIZ LWXMRQ D/83%DQGAINRQ

+HOVLQML D\QH2VWDWFZRQWGGHER
WKBRXWHOVLMWDWARQHQXPEHUHEXWKH
VWDWRRAWGKVV L MQGRIWKERUGHHPDLQHG
DFFRUGWWRYKRULJL QDD WL RRE HULSDIDRW
OHDVW XQWLO 0D\

7KHUDLOZSRVWADG! UAU HQVWUXFREBFH
WKW DWRREE HLOW KL UF X GDWHVWDRBIWHQ
GLG QRUY W/LPWRDNNVKFKDQIHWZHAYDWLRQV
WKHDUMHUFORWIRJHWKBIBYKFOHURM ZHOO
KDYH EHIQ WLEEFWIQIPLOURP 63% R WH

SDFB WH WBARQ (PEHNXJ LQ WHUAQHY DRG
JLIXH  6WDWQRREHWDWDSSOLWESDUDWERRKEXIXVWBB FRYH
IURP 3DUJDDWRWH) LQQK 6MNRQ I8 HNVIULIRUO U$S®IND QU3 DYRIEK DYVLbSSOLm_lSDUDW@RZQQ/VKERYHDLJXUH

\KH) LRORVGIKD : 1R 5XVIDQ ORBLVOG FGH/PH) RAOYDFWREG URP 300D RQ WKH 5XVVLDQ VLGH RI WKH ERUGHU
LQVRXWKHLEDDQGWKWRZQNRP QHDWKEKOIRI)LQODQBRP WKH  7KL\FRYHWDGGUH VWHIEKBHUNMIWNALOZD\

FROOHFWLRQ RI (G )UDVHU WINRQ) LRQRYGKD 0 U$ BNVIQEBDYR YK 7KH
SHUNMIWWIDWNRQNLORPHWBESUR[ PLOHV
ZHVW RI 3DOD

SRAND WP VILRP \WH  \P DOMP HAIDMUINR QY
ZHV\RI 63% WR LERLUDUH GHEXOWWHRYRPWKH

AYH WIARY RQWH 5 XV0Q GH FERHINR 63% DUH

H[FHSWLR@DMVRADQVNDDIDARNQRZQ/RH

DQGWHRYRPSFKXYDORMYDWLRRQUDONWDWLRQ

DG HDAKRD WIMRQ DUHCP RQIKHP RWHDMYH

IRU WKH FROOHFWRU RI )LQQLVK UDLOZD\ DQG VWD\
&RQGLWLIRGVKHDU®DLGRDFKIWUR HU\

GLIAFXOMHTXDUWEHIMAUDPSHEROG UHDDQG

WKSR VWA URYHUZRUNHE SLWIHKFRQGLWLRQV

WKHBHUKHZ PLVWDNEN@RZDQGVKHIFDUBU

GWAYZ DAHMQWHZ IRQJ BHRRQ RMDMDWDQM HJ

SRLGWLQWKIEDVHDWKRZQQLIXUH WKADUG

MGHE DA7RLBID \KRXE HOYH EHIQVIND R \WH

JLIXH  $Q XQQHFHVVDU\ WULS WR &W 3HWHUVEXZHVWERXQEDWEDY DVWHWX&HVWLQ DG CERBIVYV

EXWQVWHRGWLQRENR3% /DWHIVKFDUZDV

UHGLUHFWHG WR LWV SURSHU GHVWLQDWLRQ DGG
,Q)LIXH DR QYOG " XQUNMAL ) LOQK

DRGY FRGHIMMG\WHP DLGWHP YLDD\P DOBY 32

YD@DOUMSRVWRPSDUWP HAWRK KDUMSDFH

LQVKEDJIDIFDUKHURX\REBRVWLOM 1$B)3PD

3HLSRKMBQQHFWRZKBRUL +HOVIGRIQEKLFK

FRQBMG Z LW\WH + HIMQN 63% OTH DAB LKIP | N

$V DSURWHRRFSHRSOH SYV/L QUKD Y DCRHR QL

IUDQNABUGVEXVVLIR.Q  WKEXVVLBRVW

EHJDQ WD[LQJ SHQQL IUD@NMB/EDEHEMRSHN

GWANDMOQXMIS R\WWHE LIFHKH NRSN SRUFDREUDM

7KH 838 SRVYWDJIH GXH VFKHGXOH ZDV UHVWRUHG L(

(QGQRWHV
6HH7 KH ) LQQWK 3KL OMOMAQLCH SDUMHIHY RQWH

JLIXB )LQQL\BHQQIDQNLIQYYDOVEXVVLDKHB38 DJHHPHQ\ZDOO@; fﬁw'@“ ) QK 5732V 7KHHIHY E\ 3URH/R
o)

IRU XQIUDQNHG PDLO WR EH DVVHVVHG WZLFH WKH QRUPDO WQJ R J\QFRQVHFXMV"EWLQQL@]
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7XUNX &HQWADPS 1R ODUN 'LVFRYHU\ \WHP 5HSRUWHG

)LIXBl &6 1R  ODUN

JLIXB &6 1R ODUN D
JLIXB  7KH RQO\ NQRZQ H[DPSQMRIZHQVRU 6WDBBN

7TKVRRAEZ DARXQE RQDOJHBVR GV IMVH  RIWKMASAHQVRWDRFHUMNVHBWKHEKUNRIAFHS.6
FHQVRUMRY HUWRPWKE  SHULRGHYHUWKHEMYY 1R ODUN L\WQRZQQVZRUHUHQWERQAIXUDWLRQV
LP SR E RQBUKAQG HFRHWHIS SIRIMRQ RRHOMRJ DWKRZQQLIXUHVWDQG ,\W.\SRVVLEZHEINKMWKLOGQH
6WDPER  ODUN LWKRQQHFRUMIEFLPHQRZQ RIWHMORII WKHXEENWDHASQGDWHJIOXB®KRZQ
WRDWHKHFRY HIDVLQVSHFBENBKFHQVRDIWXUNRQG  |.Q )LIXUH
EDFNVWDPSHG 0 DN \KRZV D Gl HHAOH FRAIXUIDARQZ L W\WKH
7KHLQQLVAOWDORBRODPRQEHUPRQHQHWXUL “O p VWDQGRQRQMWKERZHUL JKKDQERUQRUNKH
7 . KDYHHSRUWKBEAQVRWDREWRQOVKRIXPEHU  ER[HGHFWDQM@BPSDUN FRXCOEHD VHFRQ@EEVWLQFW
WHSHIR@OGHWEIMROQ (PEHR WHFHRU, Q) LIXWH UXEENWDASLD VHFRQGISDIMRDUN  1HYHUWKHOHVV
0 DN LVRBIDORG BNVEVIIQCKRZ QMWEHBZ WHWLGOH ~ XQWRWKH[DPSOHRY WKIREVFX &8 DUMRXQ@H DUH

R W W7 KHA@MR \WHP DNLV6HBWP BHJ BIHNO  OHIW ZRQGHULQJ
DFFRUGMRV/KEXOL KD OHQGHERXAQHP RQWBDWMKDQ $ QRNHJLQMIAQRI DSHRR KLY FRYULY \WH X\VH R
WKH XVDJH RI OCEXIXVW WKASH%UHVHDOURSEKL FK WHUXQFRPPR@VDJH

TXUNZHQVRWDP&6 1R LWQRADWDORIXMWEBH [\WUHSRUWHRUNRQAURPSHSWHPEHWRRYHPEHU
3RWO XVHEP 1Q YRR \RZ HDHQRVXUHKRZ P DQ\H CP SBV

%XUPBGGHGR /LVW 2] 8QXVXDO 'HVWLQDWLRQV

%XUPZDWRDWRI WKHDGIMKDW
Z D/QRWHFXGGLQ 8 QNQRDIRGU
8 QOMHD ) RIIQ HIWDRY u
OLVWLEIKBD\ QHZVOHWRGBIU
1R 0D\

1 HYHWMHBVV D | LH RXUMAF G
SIPMUHG RQMH B WEMOQHS 9 LERJ

$XIXVW YLXUDRXWH DQG
SRVWPDUDMESERUMRZRI7UNQJIVXQG
8 XD 9,, UHDRHG 5 DQIJRRQ

9XPD 6(37 DAKRQR@HIULYDD
PDUNKLV\DUHPDUNDEQEQ®/BDWH
WHR®@ WHREGG SRED WP 1URP ) LQDDG
WRXUPIVR  $ WUXGDH[SHF\DRAG
P DJLQJ DG GWRIQ\R \WH OWAR X QXXCD
IRUHLIQ GHVWLQDWLRQV
&ROOHFWLRQ RI /ABQRUG
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$ SRQWULEXWLRQ WR WKH “,] )LQODQGLLp 'LVFXVV

3DJH

%\' : ROIJDQRUWRWRW 1HXVWDGW D 5EJH *HUPDQ\

, ZRXOGLNMR/DIMSWKEILVFXVVRRIK(H]
)LQODQGARYINDM QVKSDVIRUNHRXEA +HUE
9ROLQKH)LQQL\BKLODWH®O/MLR  1RY
0 RWQL I WG IHGORO 1R ) HE

DQG 5RJHU 4XLQE\ BROG 1R )HE

0\ FRQWULEXWRRQGHGRWZRWHRV
KDYHQ P\FROOHFSIMRQVWIXUH , ZLOZKRZ
WH DGEVWCGHR D GR HIWAP [LG5 LQJ 3RWED
BWDWLRQMMHG )DFLBE3  OLFKH® )
ZKLFRDVZULW\RBQQXDU\Y  LAMXODQG
*X EHUQMER FWRIEVLERUDQE@DVDGGUHVWIRG
. DJRIRGR GHDBVBHMYEXJ 7 KHADMIQG ®F IR
ZULWLEMWDN KR PWKEKVV L VGHROVKEDFN
2QWHILRQWER LY Ui 0eYaa6aUsvp2 PDUW
] )LQODQGEDUNZHUNWUXRHRIWKHRQ
WKHPERVVM®DPERPSDUDBERAGFKZHQVRQ
FRYHUKRZ QOWHOWABR 5 RHHA XIQE\P HYR®BG
DERYH)DGGLWDRGBHWHUYEXIWL SROWPDUN

GDWHB®XDU\ LWKRARQVKHRQYKHUH
DUH QR WHUDGGWRIMOP DNV 7 KH VHQ GU M5
WKHADU@®QXDU\ %RWKKMHQGHMGDWH

DQGVKEDVRHWKBIUUL BBY WP RRQIRURRVKH
~XOIQF BB GUGRZ HF) GG ¥ HKDAKHS RADOF G
QHHGRGODVLQJIGH\WRUULBWWIHWHUVEXU
,Q DOSUREDELGIKMWHRUDYHDEDQFHOOHG
PDLE\ WUDURP. LERUJUDQWMXIDVIKSRVWDO
FDUZDVQRRQEXULWWEBIQ ERWEX\WO\ADLOHG
IURP WKHUH WR 6W 3HWHUVEXU
7KHVHFRQ®/HPFDQ/KRZ\VDOMBRKDOIFDUG
)LIXUH DPDWVRHDIDQLVIGRPHV\RDESRVWDO
FIOG UBD SHFH DK WIULVYWHG 0 LFKHD
3 ,$ ZLWR ‘VWDPSRIWKH/VXH )DFLW
D OLFKHO % DGGHBNXUFKBIRUEURDIELY
FIMEZ DvZ W\MPLQ+ HIIQJIRY + HMQN RQ X
LQDFFRUGDZIEMWKBQLVKVHRQUHYHUBBEDV
VWUXENVBW 3HWHUEEOBRVRIAFMR  LQHDFK
FDVRQNKHPERVVN®/DAZGVKBGGHGH VWDPS
WKH] )LQODQERUMQBGEWIHWHUVEOWM/ DS
9  -XOLIRDOHQGRNSRVWABNZDVDGGUHVVHG
R &RFQKIHY ' HP DN Z KHH LVE DV WKAN Z LWD
&RSHQKDJHQ DUULYDO PDUN .MRHEHQKDPQ .
7KH FRP EQDARQ RWH 6VBHMYEXJ BUDFK SRV
RAFHIR PONZLWWHp] ) QDG PON LV Z HD
NQRZ@\ZH FDQY/HHQNVKBERYPHQWLRQH®/L FOHV
+HE 9ROQ 0 RWD 1 nAMG DQG5 RHJ4 XIQE\ LQ \WH
SIHFEQJILVYH/R MV P DIDICH 7K FRP EQDARQ R
PDJWRQ DQ\K RRKHP OLORP [ERDGZ D/QRNQRQ
\RP HXQVI-@ DV RIW@MRD A XUHMVLP 1Q' HIP DN
MLWDIRVRVVXPHKDWRPHPRUHK,] )LQODQGLLp PDUNV
FDEHRXQBQUHSO\ SLHFHDBIDUGYRPHQPDUN

RU RWKHU FRXQWULHV ZKLFK LVWXHG GRXEOHFDUGV

) UXUH RS $GEHV
MGHR D NR$INSLQJ
VWDWL RQIEVHQURP

: LERUNBWBHWHUVEXU
ZLWKRD)NQQL\AT32
PDIN  $V D LHXOW
WH FDUG WHF BY 5 \WH
PMRPIU ] ) LQDOQE
WEPS RQ DWDODQG
D @RFDO DU WYDO P DN
DAMKH GHIMQMRQ SRV
RIAFHLIXUH PLGGOH
' DQK UB0 FOG ZLW
DGGWRIQD WDQIQJ
ZW\MPQ+ HIQN. DI
WUDYH®IERSHQKDJIHQ
YID 6N 3HMJEXD
ZLWRY\D FD G HOINRQ
RQWKB732 )LIXUH
ERWWRFAVVDJIMLGRI
JLIXBA
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7\SH  3HQQL &OLFKqg &KDQJHV
%\ +HLNNL 5HLQLNDLQHQ WUDQVODWHG E\ &DULWD 3DUNHU

7KLV DUWLFOH RULJILQDOO\)DSBMMTOE VYL SHQOL
DQG KDV EHHQ SDUWLDOO\ SDUWLDOO\ UHZULWWHQ E\ WKH DXWKRU

IRWKH )LQQLVK 3KLODWHOLVW 1RZ OHMVKDYHUVRFOR\BRREIWKH SHOQLSH
WP SV : KHD FRP STUIQJ WH RXE DG LS SHIDGFHR
7 KHFOR AOQH/R! WVLY YHKDYH\RI DLEHIQ HHIOO  WKHHPLVVMRKBRWY DQG GLUHUURPWKRWK HDMWD

LQRHG 7KH+DQGERRN PHRYWDMMHHZDY  TXLWH XQLIRUP D JURXS
SHUKDBYH SHOQ@MOQG®VZR SHQMOLFKBKDQJIHAKDW YXUWKMHKBIS SHD U DREKQ IHYRPWVKSUHY LRXBRWV
LV DOOWP DR\ P RH UHHZ DY P XWAKDYH RFEXUHS 7 KH DRG  (NAGHWNOWH DuH WH IRXJFCHKp ADQIHY DV

|RORZ LQIHS BDARQK S SBVKHYLHZ SRQAMQFHDMHVWAH — H[SHFWHG
LWDVQRWQRZ®RZWRHLQIRUBAYDQLRRSSHDLFKpV
WR ZLWKVWDQG WKH FRQWLQXRXV ULJRUV RI SULQWIRBILFKpV

7 KHHDHHR G-GLOGDROR \WHUG XTEL OIRGD URP 3ULQWHOIVVLRMH GDURDXLVK JUHRQLYHHHQ
WKSULQWRIWKH SHQQL. FOLFKRVDPEY : LWKDQG GUN JHI9 DWRBR WGP SV 7 KHSUQAL/DUH
WKHFBLFKpV PLOOLREH DQG  VWDPSAHUH LQVKYDPHDVKLROLQ SHQMWDPSWDWDXQLIRUP
SULQWHGFOLFKPNUHHSODBHBGXDA®\  VRQR  JURXSVKIBAHUWURPWKRWKHKBYL@IRR®QWKDUS

H[DFVIWDHAXDQWLW\ CSSHMDFH7 KHIP DIH
FOD HTXRMG $ DNNIKVE XAWKHGHBL O
WRVRDO PLOOLRQ DHQRAKHBYV\HBLO
7\SH QG GLVWMD I XVKDEGH
WEP SVZ HHSUQRG ZLWKRYXRPKGJILQHVV
ZLW SHOQ 7KH FOEKpV ZHH
FORKpV |LRP PDCH E\ 7KIHM
RQ DB/ XQVIEH &RSHQKDJHQ
KDG WR EH UHSODFHG

,Q RIHU ,, FOLFKpV
ZRGBV R® WHW 3ULQW R J
R FORKpV HP VR QY
FR)G ZLYWMEQG \ HORZ K JUHID
WH SUQMD) R JHIPDQRG BEX\K
PLORQ WP SV JWHK) D VMEOR
7\SRAISK\SIQ/Q) WEP SV
SXV SIRGRW\RQ 5LIKWURP WH WILW
P HMR® DQGWH WVIVIHDMHDIRRG
P DQ X D AXLHU ®W7 KH D8 SH DD
R WH RWLYDO R WH IRXIN
FORKpV UHP DLCHG HP LVVRQLV PRWH
WH \CPH IWRP ADNKDQ SHYIRXO

W EX W 7KHSRWWRUQQVKH

ODVR@VKHOLFKpV WXUH  7KHDSSDDEHR WH S HQQEONK JUHIQWIP SVR SUQMMHPWVIRQ YOURY - O JKWAUDP S JILQ
ZHHSIRGRIGLQ RPQHDWVWDPSIR&RZ WRVHHPLQUMWKIRXGI\7KHFRORRKDQIHWRP v/ ORENHGNVKH

FOHD U ORZ W7 KHDSSHDUDQRMKSULQWHRUIVVLRQ VWDPSV
) LDQG $ Q Egm L\PRlHiADWQ(BVKH‘-RORXDULHRP‘OQLJNHDOF?ZL\AEHWRR%JUD\LVK GDUNRQHWOVRKH
SUQNRJ SHVVZDY  pQG VOLIKWO\ EOXLVK VWDPSV UDQJILQJ XS WR YHU\ GDUN VSHFLPHQWR Y DZHHPWLIKWG
DFTXLUH@VKHQG WP XGJ\ ,QWHAIW
RI HPLVVLRGADBQGRPHZKMRXGJIDSSHDULKFEHNLQXHV
1HDUO\ PLOOLRQ SHQ@QEBRUMKDQPLOOLRQ DQ®ORQLWWHKFDLFEBIDUQN KW [WHPLVVLRBYDPH
SHQMWDPRV7\SH ZHUISULQWAKEFRTX DQW L WEKIMD FUMAA/EH IRP HP RIHSURQRFEE 7 KHFCRKPVZ HHQR
UHTXLISHBKDSYQG FOLFIKKDQIHYHVSHFWISA® DSSDUHQWO\ PDGH E\ WKH OLQW
DOPRVWPLOOLRQQG SHQ@HQRPLQDYWIREHMUH
SULQWHGYHYHWDOFKHQHZDBWPDARDQWLRVLHY || FOLFKpV
SHQQL DQG PDUN YDOXHV GLG QRW UHTXLUH DQ\ FK DDA MHEUVVLRQEXAMOORZINKIHQG DUNHIHHQ
7KHSULQWHRUVVLRRUORXUUHRWPD/D3HDQG  SOBEOMK JHIQ QIKVEXMK JHIQORG  \ HORZ DK JHIQ
)DFLW VWDPS FDWDORJXHV D WRWDQPROOLRQ VWDPSV
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7KHIS SHIDFHR WHHP VYRQ  KOVARQJ HIQDSUREDP
WRHVHDUFBHENKHODWHOLVAKHLQQL\BKLODWHOLVW
$XIXVW  7NSH SHQGh SHUIRURWYBWLQWLQJ
DOWKRWHKHHDVFRQWKFKDQJIHDSSHDUDQRIEYLRXV
7TKHHP WVYRQZ DV QR SUQMS Z LWD BIDRG |2 SHRMRQ
SULQWEQH\DQGXUWKHUPRKHAOLFKVRPKHURQ E\
7LOJPDQEHOVLQKDEHHQHQHZHR ZRQGHVKDVKH
DSSHDUDRREK DQJAKHDSSHDUDRIAKKHPLVVLRADW
WKH GHWDLOV Rl WKH SLFWXUH GR QRW VWDQG RXW
,QWKHPLVVLRQMQG DUIQHDUIDXOWORNKRXIX
VRPHZKDW.JRESH DU DEFGWLQXKNODWRLVVLRQ
KDV D P RIH \P XGJ\ D8 SH MDFHFRP SDUIEM! \R HP VYR Q
7KHFOLFKPNUIORZZRU@X\S VP D GIRRVW XU TXFAEOXH
VWDPSV H[LVW

,9 FOLFKHV
SUQMDIFPIVIRY  E WKWILHID  EOLK JHIQ
QIKWHIQ DG  JUHIY D\REDR NP SV

(PLVVLRQ L\HQWLIBHBNUHQIRPWKSIUHY LRIRLVVLRQV

7 KHSIPWUHLVEH DWKDQ GKOLS DFFRIXDMS EWHYLYIGDRG

FOIDLQNFREB XU 7 KHES SH IDQGF HIHP EGWVIQL VEWNEWHHY
VWDPSIWKAUVSULQWERRRUKE X GRRORUHLVW/RR
,QHPLVVLRQNKWWDP SYWHOHD BGDUNMKBISSHDUDQFH
LQVKEBLIKVREBIMIRRGVKRX IO UH VA KYGVKEDUN

WP SVIBSHIDIWP XGI\ ,QHPIVIRQ  WH LONFRBRXULY
OLIKVBIPBUH\L VKX W/KRY HUDSSHDUDQHPDLODBWKHYLUXH  7RSUZ  EOHJHIY  QIKWDQG GRMEPSVR
\DWDFWR9DURV YLHX KDY HHHEHWQVHERFHQ.Q  HPLVIRQ YRV GIWHPLMRQ  SOBUHIQ  ERVRUIKW

HIWMRQ EOWK JHIQ (PMIRQ KDG TXD\KRWDOB W
WKBISSHDUDRIWHKHPLVVLRQ7KH.QFUHDVHRIRIWKH LPBINZPROWRQOYHOFHREOLWHURDIMBBIGLIAFXOROG

FOLFKPEORFNISRUWLROING BIRVWKRIINQHUDO Q) Xigis RAVDIHORVRIDX H_HHU7KHQY EHUNIMHDFKFRRXU
QHDW DSSHDUDQFH VKRZ WR@WLDWLRGK¥FDOH QXPEHU EHLQVKBILIKWHVW

$ORIWKWKHREVHUY DWFEREYUQNRHSH PDUN DOXEXDQWLZHIBYPDORHQFEIRQHHIRUFOLFKp
SHQ@OLFREDQJIBNA\ HVWLPBWHKBISSHDUDGBEMVHJHQHZDOV
FDQFHOODWLRQV DQG SULQWLQJ TXDQWLWLHYV  $ OBIDHRIQRORWHIE R WDHZ HBRP H , QFRGOMRQ
&RQFHUQWKRWKMDOXRY7\SH WKH SHQQL, ZRXOGLNMR/KDQUN (UNNIDUNNIRWKLDVVLVWDQPH
SULQWKBQWRRRXQWR{EOWR PLOOLRRVKSULQWL@GHYHORSLQJ WKLV WKHRU\
Z DV SHJRP HG Z LW R® DQGWH \[P H FORKpV RQ@  7KH

1HZ 1\VWDG 5HIJLVWUDWLRQ 3RVWDO &DUG 5HYHDOH

2 | DOBH) LQQK U IMADNRGDEHY WHP RW
GLIAF XDV KYAS HFLODE HIWW WWEBRMULOOLF
LQFRQIRUPDQ@EMM/KEXVVLDQQLVWRIWKH
, QMIRUV UHT XUHP HQAMWDAP CLOWRP ) LlQDIRG
R 5 XVAD EH Z W \MNQ WH 5 XVIDQ WS 7KLY
RQHURXVT X LUH FZHIYS\D RNV KVHFRQ@B Y H
RIUHSUHVEHRQQQ GLVFXVVBRUPD
HWXWMBDUWLFOH EHILQQLQJ RQ SDJH

1 HYHWHDVV Q RVDO G RMRI | LFH KDG
UHJILVWUDDE R WWERMLOORDONWKRVH
ZLWR UHDVRQIHFHRXQRVPDLOGGUHVWIRG
5XVVLBHUHR WV KALUML PEH LOOXV\UBDWE
IURPL\VWD®/KHW'SRWRVAFH LVWWKHODEHO
6HH KH) IQQK3KLDAMAORD 1R $XIXW

SDJH  IRUWKIPRVWHFHQM WRIDIKEH
ODEHSOMWRJIHWKIBUHUHQ@UEHDNH EHHQ
JURP WKH FROOHFWLRQ RI +DUUL .XXVLVWR OHUNNL $OBHSWUWHG ERWK RFRYAG RI
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SHLMROQQHHSRUWYV &HQYRNMLDOHG &RRFUXRSLR

QWKED\ LVVXRI WKEHZVOHWWREU 1R 0D\ \ERUABRQY AUNEHFRVHLWKRZ VDYHY @MXHR \KHFIORJ
S ZHUSRWG FRY FIORUGLQ: \ERUJ ZLW SHUVRQDQDNLD A RSHQHIH WM EHFRGEHFDXUW
Y DULRYMVHDONQSBDGR UWKAUVIWL PRVKHQL WIEIOM WKRQOYHSRUWBBS ORI WKHUHHGHVHD QURSVHG
\WH FHDRU $ ORR X JKKH SIDRAHR WH FIORULQWIDQJ  DW .XRSLR
DFWLYREOVROHNVVHURSHQH®VSHFDBIBHVHDOHG |, QWH GH WHLRD R7KH) LQQK 3KLOMWAZ HZLO
ZDVZLGHOWHGQHHOVL@UWK GLHUHGEWOVRQLWLDMMNDAMIGG\WIDD XRIRFRHVIURP WHRRIGPROR 5H.R
IGOMEGDG-ONRIXG EVHPRGD . HML 3SRWNEQXXL  700GLIGRQYHHOWR HKHE LIWGZ © IRXQER Y IURP
6XRPHVVD 9RO (VSRR  7KL\BUDFWZBW 7XUNZLWWKFHQVRUQLWEIAMEHVHDOQSE\HZLOO
QRW NQRZQ WR KDYH EHHQ HPSOR\HG LQ RWKHU DERRECRRED UWLIEBFSHLMR QQIRGSRVWBQVRUVKLS
$V DUHVXRVGLIILQIWKURXIEH IRURWWBRIRY ZLWK DGGLWLRQDO FRPPHQWV IURP -RUPD .HWXUL
. FHOVRABSVHULIDKD Y BLVFRY HWKBWWSUDFWLFH 1 RZ \KDAFHDRY LQ \BY KDYH EHIQ IRXQG FRRYAY
RI LQLWLDORR\@UY ABDVRUBBVVRABXUUBMS \ERU LR \HYHDOQ! HHOAFHDRUR ARV Z H\KRXB ®RRNRU
7XUNX DQG 5DXPD FHQVRQLWILDRRHYHWRHQVRUWFIEXULQJ DQE&RWD
5HFHQWEBLMADQQH)L QQADRZOL Y LQFHQQHVVHBUHRYHIURP \WWH&HIRERPP L\MHRGHIQ JFH)RYARLC \BD
KDWKRZQVKDQLWLDCOR BHQHHW\ZEUNOVSUDFWLFRSHQHG LQVSHFWHG DQG UHVHDOHG FRYHUV
LQXRSLRURPODWH XQWAIISWHPEHU SRIHU 4XLQE\
ZHODIWMUKSUD FVWW AR S SHUB/K H
RWKHU FHQVRU RIAFHV
6KRZQ KLH DUH\ER FRYY Z LW\KH
FIORY QDY , Q) LUXH  \WHUGUAHDRJ
WDZB\KVHBDFRY HUBLNNHBIK BBV
RSHQH®VSHFWHSHDDAGQLWLDOHG

. XRR RQ ;, 7 KH UG \IBHY
ZHUKVHBQOURPLRYHPEHU WR
-DQXDU\ )LIXUH L\LPSRUWBQW

YLUUXH DERH7ASHS$ UHG UAHDOQRJI WS RQFRY MR
OLNNHZIWK KIFHQVRLUQ L WIMRIKBIH ROV KW KO L QHV
RIWH[W 7KH LQLWLDO KDV QRWBEHHQ LGHQWLA
JLIXBI  OHIRQOHSRUWHGH@VDSEVHGQXRSLARQ
FRYHUWRINDXV ,; ZLWK FHQMROO VLIQBWDXU



